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Preferred Stock Dividends Paid By Major Groups— pace i2 
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Dividend Arrearages Among 
Preferred Stocks 


| _gpmescet of the great majority of 
preferred stocks listed on the New 


York Stock Exchange are receiving an 
income on their investments. as statistics 
elsewhere in these pages recount in con- 
siderable detail. Nevertheless the com- 
plete picture of this field of securities dis- 
closes some unlifted shadows over the 
landscape which have remained chiefly 
from the protracted business depression 
of the 1930's, 

Sixty-two stock issues with cumulative 
dividend provisions had approximately 
$983.996.000 of dividends in arrears as 
of January 1. 


This table supplies some specifications: 


Preferred Stock 
Dividends in Arrears 


January 1. 1945 


No. of Year- No. of Issues Approx. Arrears 


Less than | 1 $ 893,000 
| 2 3 1.633.000 

2 3 } 12.069.000 

} | 2 874.000 

1 5 1 57.867.000 

ca l 3.553.000 

6 7 4 74.511.000 

7 8 6 20.107.000 

a. 4 | 14,402,000 
9-10 ? 25.161.000 
10-11 6 103,545,000 
ll-12 5 121,282,000 
12 and over 17 548.099.0900 


The eve. traveling down the tabulation. 
receives something of a jolt upon con- 
templating the final figures. It may be 
noted. however. that of the more than 
half-billion dollars of accumulations upon 
17 stock issues. fully 47 per cent is ac- 
counted for by arrearages on a_ single 
issue American & Foreign Powe 
S7 second preferred. 

Despite payments against accumula- 
tions on the part of certain stocks of the 
tabled groups during 1944, no important 
progress was made during the vear in 
cutting down the grand total. Of the 69 
preferreds in arrears on January 1, 1944, 
accumulations in full were paid off on 
only two. Fourteen stocks decreased their 
back payments. 11 of them by cash dis- 
tributions and 3 by exchange offers. Ten 
issues maintained the same arrearages 
during 1944 as were extant at the open- 
ing of the year. Thirty-eight increased 
their backed-up totals: 


some payments while 29 made no prog- 


of these. 9 made 


ress at all in remunerating patient stock- 


holders. 


Many of the stocks of the arrearage 
category were on a dividend basis, how- 
ever, during much or all of last vear. 
Not a few returned to their stipulated 
annual disbursements and others made at 
least’ occasional payments. In conse- 
quence of resumed or continued distribu- 
tions in particular situations. investors at 
the relatively low prices of 1943 and pre- 
viously (relative to prices at the end of 
1944) are obtaining a high vield on their 
funds. with disposition of back payments 
still to be decided. 


Time Element 


The time factor has a peculiar signifi- 
cance to dividend arrearages, If a 535 pre- 
ferred stock in arrears pays. say $3 dur- 
ing a vear. there remains $2 to be added 
to piled-up accumulations: if it pays 
none. $5 at the yearend has to be charged 
up along with past arrearages. Hence. the 
sizable number of millions to be found 
in the last 3 lines of the table. going back 
9 to 12 years or longer. 


The mathematical processes involved 





Statistical and other factual infor- 
mation regarding any securities re- 
ferred to in THe EXcuance has beer 
obtained from sources deemed to be 
reliable but THe EXCHANGE assumes 
no responsibility for its accuracy or 
completeness. Neither such informa- 
tion nor any reference to any particu- 
lar securities is intended to be or 
should be considered as in any way a 
recommendation for the purchase, sale 


or retention of any such securities. 











explain why 9 preferred issues made pay- 
ments accumulations and _ yet 
ended last year with the pile increased. 
The larger table of statistics is em- 
ployed to illustrate the theme of this ar- 
ticle, the names and details containing 


against 


no suggestions about purchase or sale. 
Several deductions may be drawn from 
the figures: for example, the list of a 
dozen as a whole indicates that the larger 
the amount of accumulated dividends, 
the higher the price. Thus the speculative 
flavor attached to arrearages in a period 
of active business comes into prominence. 


Lump-Sum Payments 


In times like the present. the idea is 
not difficult of attention that with annual 
earnings per-share standing on a high 
plane, “something may be done about” 
an individual accumulation. Oddly. it is 
not conventional in market studies to ex- 
pect that substantial lump-sum distribu- 
tions may occur, however sizable earn- 
ings per-share may be in any single year. 
Rather, back dividends appear more fre- 
quently to have been liquidated in the 
past through gradual additions to a 
stock’s regular distributions, or by means 
of the issuance of additional stock, either 
Common or preferred, 

Exceptions prove the rule in respect to 
price. earnings and the extent of arrear- 
ages. In case of Bangor & Aroostook 5 per 
cent preferred. although earnings availa- 
ble for payments in 1944 were equal to 
more than 6 times the arrearage, the price 
reflects expectancy of nothing more than 
a moderate vield. So far this year $2.50 
per share has been paid. It could be 
argued, also. that a recent price of no 
more than 98 for Pere Marquette 5 per 
cent prior preferred reflects other ele- 
ments besides earnings and arrearage-. 
both of which are extensive. 





STATISTICS OF SAMPLED PREFERRED STOCKS 


January 


1. 1945 


Earnings Approximate —_ Recent 


Issue Per Share \rrearages Price 
Armour & Company (Ill) $0 ev. prior pfd....... $21.11] $ 28.50 $114 
Bangor & Aroostook RR 5‘+ conv. pfd..... 22... 24.75 ante 69 
Commonwealth & Southern Corp. $6 pfd......... 7.68 28.50 921, 
Guantanamo Sugar Co, 8 pfd..............-. 11.59 118.00 18 
Laclede Gas Light Co. of St. L. 5% pfd Seer ee 20.47 55.00 90°. 
Lehigh Valley Coal 6‘ conv. pfd.............. 6.82 39.75 417. 
Minn.-Moline P. I. 36.50 conv. pfd.... 22.2.2... 13.30 36.00 112" 
Miss. Kansas Texas RR 7‘. pfd. “A™. 2.2.2.2... 6.16 94.50 85. 
N. Y. Chi. St. Louis RR 6% pfd. “A”.......... 20.04 81.00 10915 
Pere Marquette Ry. 5° prior pfd.............. 20.89 36.25 95 
Paimpe-Jones Corp. 7% pid.. .6cccscscscieves 16.17 92.75 171. 
White Sewing Machine Corp. conv. pfd.......... 34.06 51.00 87 
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HEAVY INDUSTRY 


Under Peace Conditions Viewed From 


Common Stock Price Precedents 
By WILLIAM S. WELLINGTON 


HE past performance of securities is 
always a pivot around which revolves 
study and what 


their future performance may prove to 


research to determine 


be. Price action already of record pro- 
vides a comparison useful in examining 
possibilities lying ahead. as applied to 
groups of industrial securities. In the 
precess, individual stocks or bonds are 
employed by the researcher to illustrate 
group experience. 

The scope of the 1944 advance in cer- 
tain stocks was recounted in the January 
THE Excuance. An 


issue of article 





CUSHIN 


showing selected stocks listed on the New 
York Stock Exchange which covered wide 
price ranges between the lowest level and 
the final prices of that year revealed gains 
extending from 20 per cent to as much as 
186 per cent. That was the record for a 
single year of the war period. The fact 
that such price improvement was sympto- 
matic of particular groups. and not of 
listed stocks as a whole lends point to 
the study of these and other groups cov- 
ering a period of several years. 

During the protracted rise of common 
stocks. along with many preferred issues 


1945 





which began in 


bonds. 


and corporate 
1042. several groups of equities have had 
substantial. and in some cases. sensational 
price advances. For the most part. these 
have represented shares in companies 
whose post-war outlook is recognized as 
favorable and which are looked upon as 
“peace stocks.” although many of them 
have made good earnings during the war 
as well. 

Included in this category are stocks in 
the radio. mail order, household equip- 
ment. oil. department store. rubber and 
industries. There is little 
doubt but that a tremendous backlog of 
deferred demand has been built up for 


automobile 


products and services which consumers 
denied Pearl Harbor. 
and public savings should help to stimu- 
late the demand for these products and 


have been since 


services during the transition period to 
peace when some unemployment may 
occur for an interval. 


A Glance Ahead 

The expectation is natural that com- 
panies in the groups referred to should 
enjoy a high level of activity once the 
transition has been bridged. Considering 
the position of the equities of such com- 
panies, this question arises for investors’ 
study: have these stocks already dis- 
counted to a considerable degree the en- 
couraging post-war outlook? Problems of 
this nature constantly arise in investment 
study and research and. again. it is past 
affords a 


Steps to a solution are marked by price 


experience which criterion, 
performance of stocks. and if reference 
be carried back to another period when 
the current “peace stocks” were rated in 
the rank and file of all stocks. a criterion 
may be found. This could be the per- 
formance of stocks in 1936-1937. the last 
active and “strong” market interval priot 
to the arrival of war conditions. 

In the table which follows contrast is 


made between the recent prices of certain 
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stocks in the industrial 
groups referred to on page 1 and their 
1936-1937, 


centages showing the difference between 


representative 
highest prices of with per- 


recent prices and the former tops. 


“ce at 
Differ- 
ence trom 
Recent 1936-37 *36-°37 
Price — Highs Highs 
May Dept. Stores 63 70 11.1 
Montgomery Ward 7 69 0.0 
General Motors 64 va 20.3 
Zenith Radio i] 5% 12.2 
Sears, Roebuck LO4 LOLI. 
Sigelow Sanford 50 69%, 19.5 
Gimbel Brothers 23 29% PRL 
fore Warnet 6 Ile 19.7 
Elec. Auto Lite HI Ths 5.0 
roodrich 56 01a 
tL. S. Rubber a1 7255 dO 
Texas Co. 52 65'<. 25.2 
Standard Oil of N. J. 58 76 1.0 


Selling above 1936-1937 highs. 


Whether or not the percentage of price 
differences between recent prices and the 
tops of 1936-1937 suggest that much dis- 
counting of corporate business prospects 
has already occurred is a matter of indi- 
vidual judgement. 

An obvious method to help shape  in- 
vestment judgment in this respect is to 
present similar contrasts and percentage 


differences it 


prices among other cor- 
porate equities. In pursuing this ap- 
proach, investigation reveals that there 
are several categories of Common stocks 
only 


which so far have had = slight) on 


advance 
peak 
Many 


equities in the steel, non-ferrous metal. 


moderate participation in the 
since 1942. as compared with the 
levels at which they sold in 1937. 


railroad equipment. machinery and build- 
ine industries are in this field as the 
accompanying large table seeks to demon- 
strate. 

Reference to the statistics reveals two 
outstanding points of interest at first 
contrast with the 
it is noted that all of the 
eroups of this larger table belong to the 
Also the per- 
centage figures disclose that these stocks 
1930-37 


highs than in the case of the stocks listed 


elanee. In so-called 


“peace stocks.” 
category of heavy industry. 


are much further from then 
in the smaller table. 
With the exception of 


stocks. these heavy industry equities are 


the building 
widely considered as “war issues. pre- 
sumably subject to drastic readjustments 


in volume of business in the post-war 


period. As a result of this classification 
in popular interest, it could be argued. 
they are selling on the average at less 
than half of their 1936-37 highs. The 
unfavorable factors in their outlook are 
whereas with the 


emphasized, “peace 
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from 
abroad are already coming to American 


indicate that preliminary feelers 
producers, and in some cases contracts 
for equipment have already been arranged, 
It is reasonable to expect that European 
demand will be augmented by require. 
ments for the industrialization of such 
countries as China and Brazil. 


Foreign Business 


Some of the expressed desires of for- 


eign countries for American products 
may be recounted: railroad rolling stock 
for France: pumping systems for inun- 
dated parts of Holland: factory equip. 
ment in enormous volume for Russia. The 
Governinent at 


policy of our present 





Relative Position of 


Ce of 
Differ- 
ence from 
Recent 1936-37 *36-37 
Price Highs Highs 
BLILDING 
CONSTRUCTION 
Crane Co, 29 56)» 94.8 
Carrier Corp. 23 671.2 193.5 
Devoe & Raynolds “A” 37 7614 105.7 
Flintkote 25 506 LOLS 
Lehigh Portland 
Cement 29 1 te 77.6 
Average for the group 111.9 


MACHINERY 


Bullard 19 1514 138.2 
Foster Wheeler 26 42 109.6 
Mesta Machine 38 724 90.1 
Blaw Knox 14 297% 113.4 
United Eng. & Fdy. 35 63 80.0 

Average forthe group 100.7 


Heavy Industry Stocks 


Oe ot 

Differ- 

ence from 

Recent 1936-37 °36-°37 

STEELS Price Highs Highs 
lL. S. Steel 60 126 110.0 
Republic 20 1714 36.3 
Youngstown S. & T. 10 1017s 154.7 
Crucible 1] 8154 99.4 
Wheeling 33 65 98.5 
Average forthe group 117.5 


NON-FERROUS METALS 
Amer. Smelt. & Ref. 42 10534 151.8 
Kennecott Copper 37 69%, 90.2 


International Nickel. 29 733% 153.0 
Phelps Dodge 26 597% 130.3 
Anaconda Copper 31 6942 124.2 

Average forthe group 129.0 

R. R. EQUIPMENT 

Amer. Steel Foundries 28 734 161.6 
American Locomotive 27 5875 118.1] 
American Car & Fdy. 39 71 82.1] 
General Ry. Signal 29 651, 124.6 
N. Y. Air Brake 15 9814 96.7 


Average forthe group 118.3 





stocks” the favorable elements receive the 
ereater emphasis. 


Good Business in Past 


Yet. investors can hardly overlook the 
fact that the heavy industry corporations 
have marked up substantial earnings in 
past intervals of good business activity: 
ind if the 
sumer durable goods is justified. it is 


favorable outlook for con- 


difheult to see how the steel and non- 
could fail to 
participate in any post-war boom. 


ferrous metal industries 

In addition. the financial position of 
the railroads is the strongest it has ever 
been. and there is evidence from. real 
estate circles that an upswing in the build- 
ing cycle. delaved hy war. should get 
under way with considerable momentu.) 


Much of 


Europe has been devastated by war and 


when restrictions are removed. 


a strong demand for railroad equipment. 
machinery and building materials should 
develop over there. [In fact, news reports 


seems to be to make needed products and 


materials available to other countries 


(continued on page 10) 
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What Price 
Selectivity 
Among 


Common Stocks? 


HI: relatively low vields obtainable 
5 pe investments in many classes of 
bonds and among the majority of old- 
line preferred stocks is imparting unusual 
emphasis to selectivity in the choice of 
common stocks. More than that, meager 
returns on invested funds are working to 
remove some ancient barriers which 
acted to fence common stocks in a eate- 
gory outside the area of — broadly 
acclaimed investment securities for years 
before close research——and the impact of 
a “cheap money” period——made_ them- 
selves felt in the 1930's. 

Investment calls for 
and wide latitude for study as respects 
stocks, 
afforded by the examination of dividends 


on the 717 equity issues of the New York 


research scope. 


common price and yields is 


Stock Exchange list which are currently 
making distributions from earnings. 

Dividing these issues into groups in 
accordance with yields based upon ihe 
eash dividends paid in 1944 and prices 
as of the end of that year. the summary 
in the next column results. 

The median yield is not to be con- 
sidered the same as the average yield 
of the several groups. The median is 
the middle figure between the lowest- 
yielding stock and the highest - vielding 
stock of the 717. It will be noted in the 
table that only about 23 per cent of the 
group stocks vield 5 per cent to 5.9 per 
cent: about one-quarter of them return 4 
per cent to 4.9 per cent: a shade more 
than 28 per cent of them return from 6 
per cent to more than 9 per cent. figuring 
on the prices of December 31. 1944. and 


t 








Yields By Groups 


\ ield in No. of 

Per cent Issues 
OE Saat LL | 
MNO ay res sal oltiensy acdtensaatenn 17 
AI Cae a eee 53 
RP OO) ee eee lane id ovedauanatetern’ 99 
BCR: 2! Sk ae et ee oe 18] 
SO ios askbila, Kasi asiascaclearavaiotes 163 
CN BA Qo ni ss hus iste nie GE 93 
TEE PND ie ee a alba cusawenibyhanettaaite 1S 
a GD RI 633d, > diene Mara Ses 28 
pA: EES a ee ee 33 


Median yield 5‘-. 





total dividends paid during the year: and 
nearly one-quarter bring their holders 3.9 
per cent or less on invested money. 


Degrees of Seasoning 


It could be mentioned that seasoning 
in the full sense of the term involves 
something besides corporate age and long 
continued presence of stocks in an active 
public market. infers fre- 
quently that a stock. after protracted and 
active dealings. has gone into the owner- 


Seasoning 


ship of investors who are not easily 
moved to sell it: hence, seasoning carried 
to this full extent. resulting in a “closely 
held” situation. often has the effect of 
maintaining a stock’s price at a relatively 
high level. making its yield low even 
though its dividend may be substantial. 

The investor might expect to see this 
factor demonstrated particularly amone 
stocks of the group vielding 3 per cent 


or less. Such is not the case. however. 
In the exhibit of lowest yields which the 
group arrangement includes—the yields 
these stocks 
are found as samples: Radio Corporation 


being less than 2 per cent 


of America, National Gypsum, Eastern 
Stainless Steel, Barber Asphalt and 
United Airlines, The group contains both 
relatively inactive issues and others 
widely bought and sold every day: in 
case of some, price and dividend were 
both low in 1944, while 


marked by a high ratio to their dividends. 


others were 


Some Higher Yields 
In contrast. the group vielding from 4 
per cent to 5.9 per cent contains such 
stocks as Norfolk & Western. 
Telephone. J. C. 


American 
Penney and General 
Motors. The corporations are old-estab- 
lished, their stocks have been in the open 
market for many years, they have long 
been sturdy dividend pavers—they are to 
be rated as well seasoned. Some of them 
are held year after year by the same 
investors and so might qualify as “thor- 
oughly seasoned.” Yet the fairly substan- 
tial yields they currently 
governed by the fact that their cash divi- 
dends of 1944 were high for these times 
‘ American Telephone paid $9, J. C. 
Penney 35. Norfolk & Western S10 and 
General Motors 33. 


return are 


Selectivity is far from a rule-of-thumb 
procedure so far as yield goes among 
stocks of all degrees of seasoning. 

When attention is turned to the group 
vielding 9 per cent or more, it is found 
that youth is emphatic among the issuing 
the list of 
33 is heavily weighted by airplane manu- 
facturing equities. including Lockheed, 
Consolidated Vultee and Glenn 
L. Martin. Comparatively. such corpora- 


corporations. For one thing. 


a 
Boeing. 


tions of a young industry have not 
attained the same degree of seasoning for 
their stocks as have far older industrial 
and railroad companies. Offhand. it might 
appear that less seasoned equities return 
a high vield because they have not had 
time to find owners who cling closely to 
them. a process which tends to keep the 
floating supply of stocks large and prices 
relatively low. 
Such a line of 
strengthened by 


reasoning might | 


a 

mention that Cooper- 
Monarch Machine Tool 
stocks. listed not long ago on the Stock 


Bessemer and 


Exchange. are also in the 9 per cent or 
3ut again blanket 
assumptions cannot be applied in’ pur- 


higher vield group. 


suit of factors with a bearing upon selec- 
tivity. soth of these stocks. used for 


illustrating the theme. are of corpora- 
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tions with considerable age behind them. 
thus lending an element to seasoning: but 
it happens, too, that the $2.75 dividend 
in 1944 of one of them tends to lift the 
vield. while the dividend of the other has 
a similar effect. 
Many Factors Involved 

To emphasize that selectivity, aimed 
primarily at the consideration of yields. 
calls for the study of many elements. 
reference could be made to some othe 
stocks of the group offering a high re- 
Allied Mills. 
Chicago Pneumatic Tube. National Acme 
and Bath [ron Works. Dividends of $2 
to S4 were paid on them in 1944. With 
a great many stocks of the list selling at 
higher 


turn. Among them = are 


prices. although carrying divi- 
dends of no more than $1.20 to $1.75. it 
would appear that yields are affected by 
elements besides age of the issuing cor- 
porations and longevity in the open mar- 
ket... nearly all of the stocks mentioned 
have been listed on the Stock Exchange 
for a long time. Attention turns to earn- 
ing power over a period: also to the 
degree of activity which such issues 
experience, reflecting the extent of popu- 
lar investment and trading interest in 
them. 

The cited stocks are usually outside the 
active roster in day-to-day dealings. 

Wide Yield “Spread” 

The table shows that the largest single 
block of stocks yield on last year’s divi- 
dend from 4 per cent to 4.9 per cent. and 
the second largest brings a return of 5 
per cent to 5.9 per cent. Considerable 
surprise might be contained in_ these 
statistics for observers who think casually 
that. in a low money market. yields so 
sizable would be difficult to obtain. The 
figures indicate that selectivity is not 
stymied in respect to the current employ- 
ment of capital in equities. inasmuch as 
many of the most widely known and 
popular stocks are to be found in these 
froups. 

The fourth largest category——93 stocks 

vields from © per cent to 6.9 per cent. 
Still. selectivity which sets as its ideal the 
acquisition of a return of © per cent, 
which for decades until the 1930's was 
considered as conventional for dividend 
acclaimed investment securities for vears. 
is restricted in the Stock Exchange list. 
Only 13 per cent of the 717 issues paving 
dividends are in the © per cent vield area 
on the basis of last vear’s distribution 
and the final prices of 1944. 

The restriction of choice is. naturally. 
more marked among stocks yielding 7 
per cent or more. 
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What a Difference a Few Years Make! 


By William W. Craig 


GLANCE backward aids now and 
: then in showing how rapidly the 


water runs under the financial wheel dur- 
ing a global war. No longer than 3 years 
ago, pamphlets were being written and 
verbal discussions were being voiced oa 
this theme: what if the debt of the United 
States should reach $150.000.000.000 7 
This was 2 to 3 months after Pearl 
Harbor. The Federal Treasury was still 
selling “Defense Bonds.” The national 
income of that year (1942) was to be 
estimated by the Department of Com- 
merce at $121.600.000.000. Federal tax 
receipts were pointing up toward 5$12.- 
000,000,000 a vear. a breath-taking sum 
to contemplate . . . then! Estimates of 


debt enlargement were based by some 


economists upon a guess that the war in 
Europe and Asia would not last beyond 
the middle of 1944, 

Could the United States shoulder a 
debt of $150.000,000,000? The question 
was argued gravely. with the consensus 
that the nation could, indeed. get along, 
even though the annual interest charge 
alone might be as much as $3.500.000.- 
000. The crux of the matter would be 
centered in whether or not the American 
economy were in a healthy condition after 
hostilities ceased. 

And now look at the picture. with some 
striking strokes of the brush filling in 
scenes hardly visualized even as dreams 
in February and March, 1942! A Federal 


(continued on page 6) 





DISTRIBUTION OF 717 LISTED COMMON STOCKS 
WHICH PAID A CASH DIVIDEND DURING 1944 
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Preferred Stock Yields Afford A Broad Field 


For Research Among Listed Issues 


TEARLY 87 per cent of all the pre- 
| ferred stocks listed on the New 
York Stock Exchange are paying divi- 


dends ... which is not surprising in view 
of the character of this class of securities 
hut reflective of a marked change from 
their situation as a group during the de- 
pression years of the 1930's. It will be re- 
called that a long roster of preferreds 
deferred payments during that decade. 
when corporate earnings were low. In 
consequence of postponements. a laree 
number of issues whose dividends are 
cumulative still are in arrears. as is re- 
counted on another page of this maga- 
zine, 

With 87 per cent of listed preferred 
stocks and 83 per cent of listed common 
stocks on a dividend basis. the investor's 
inquiry directed at income is found to be 
far from restricted in scope in respect 
to acquiring some income, Restrictions 
arise in connection with percentage of in- 
come. as the table on this page indicates 
in case of preferred stocks. and as a table 
on page 3 reveals as respects out-and-out 
equities, 


Advanced Price Level 

In last month’s issue of THE EXCHANGE. 
sampled preferred stocks were mentioned 
in connection with the extensive price ad- 
vances which occurred from lowest prices 
to last prices in 1944. A great many pre- 
ferreds covered a price range of 25 to 10 
points or more. meaning 525 to $40 o 
more per share. A rise so extensive had 
the effect of marking yields down sharp- 
ly: a result partly reflected in the fact that 
more than 18 per cent of the stocks pay- 
ing dividends. vield (on the basis of 
dividends paid in 1944 and final prices 
of December 31) less than 4 per cent. 

\ further reflection of relatively low 
vields on so substantial a percentage of 
listed preferreds is to be found. however. 
in the presence of accumulated dividend- 
and other practical influences. For exam- 
ple. International Railways of Central 
\merica 5 per cent preferred has a con- 
siderable sum of dividend arrears. lend- 
ing a speculative flavor to ownership. 
Pressed Steel Car 5 per cent cumulative 
convertible first preferred is convertible 
into common. share-for-share: hence. al- 
though the stock is callable at $5.25 a 
share. the price was running’ parallel at 
the end of 1944 with the common. selling 


around 17, and the vield consequently 
was under 3 per cent. 

Westinghouse Electric & Manufactur- 
ing 7 per cent cumulative participating 
preferred was yielding less than 3. per 





341 Listed Preferred 
Stocks Which Paid a Cash 
Dividend During 1944 


—By Yield Groups— 


Yield No. of 
Per Cent Issues 
J" RS a ere 4 
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Median yield 4.7 per cent 





cent at the year-end. largely because of a 
provision that. after $3.50 has been paid 
on the common. stock, the preferred 
shares equally with the common in fur- 
ther distributions. White Sewing Ma- 
chine $4 cumulative convertible preferred 
was on a less than 3 per cent yield status 
largely because of dividend arrearages. 


“Gilt-Edged” Class 

Among issues vielding from 3 per cent 
to 3.9 per cent, the statistician will find 
such preferred stocks as Union Pacific 4 
per cent non-cumulative. Norfolk & West- 
ern 4 per cent adjustment preferred. Gen- 
eral Motors $5 cumulative and duPont 
$4.50 cumulative preferred. Examples of 
low vields of this calibre are explainable 
in periods of moderate earnings as well as 
in the present active business interval by 
the ample margin of earnings above divi- 
dend requirements which the corporations 
report available for preferred stock. 

As the table shows. the median vield at 
the end of 1944 was 4.7 per cent for the 
341 issues. this being the yield midway 
between the highest and the lowest of the 
individual stocks of the several vield- 
eroups. It should be mentioned that in 
preparation of the statistics. payments of 
dividends in arrears in excess of a nor- 
mal dividend rate were not taken into the 
reckoning. While a median vield differs 


from an “average vield.” the table shows 
that the largest group—122 issues—had 
individual yields around the median of 
1.7 per cent. Furthermore. the second 
largest group—88_ issues—vielded from 
5 per cent to nearly © per cent. 

Taking stocks which afforded a return 
of around 5 per cent. some prominent 
issues entered the survey. as these sam- 
ples disclose with a notation of whether 
they are callable at a fixed price or are 
non-callable: 

Atchison. Topeka & Santa Fe non-cu- 
mulative 5 per cent. non-callable; Public 
Service Corp. of \. J. 85 cumulative. non- 
callable: Procter & Gamble 5 per cent 
cumulative. callable: U. S. Steel 7 pet 
cent cumulative. non-callable: Schenley 
Distillers 51 per cent cumulative. call- 
able: International Nickel 7 per cent cu- 
mulative. callable. 

Comment directed at issues of the small 
group of preferreds which were yielding 
more than 8 per cent at the vear-end at 
December 31 prices. must run short of 
obvious explanations in certain cases. 

American Zine. Lead & Smelting $5 
cumulative convertible prior preferred 
was returning a high vield despite the in- 
fluence upon speculative market ideas of 
dividends in arrears. Chicago & Eastern 
Illinois Railroad Class A $2 cumulative 
preferred. in this group, provides that the 
dividend is cumulative only if earned. 
Chicago Great Western Railway 5 pet 
cent cumulative preferred. although divi- 
dends were in arrears. presumably felt the 
effect marketwise of a specification that 
dividends are cumulative only to the ex- 
tent of 15 per cent, 


Tests Await 

Chicago & Northwestern 5 per cent, 
Series A. preferred is an issue of a newly 
reorganized company and the vield_ pre- 
sumably reflects the position of a stock 
vet to be tested as to earning power. Gulf, 
Mobile & Northern 5 per cent cumulative 
preferred is cumulative only if the divi- 
dend is earned. Another issue returning 
over & per cent was Curtiss-Wright 52 
non-cumulative convertible Class A_ pre- 
ferred. whose high return might be con- 
sidered something of an oddity in a pe- 
riod of large aircraft company earnings. 
However. the  non-cumulative feature 
would not pass unnoticed by researchers 
into the preferred stock investment field. 


oa 








What a Difference a 
Few Years Make! 


f 


continued trom page 4 


tax vield in 1O44 of 842.125.900.000. 01 
more than 3 times the amount considered 
to be hefty for taxpayers in the earliet 
year. An estimated national income in 
L944 of S157.000.000.000. or 


ably more than 20 per cent above the esti- 


consider- 


mate for 1942! The prospect of a national 
debt authorization of S300.000.000.000. 
double the chilling prospect in 1942 which 
was expected to be realized. possibly. by 
the middle of 1O44. 

And comment today about the debt is 
more academic than it was 3 years ago. 


although the war remains still to be won. 


Do You Remember When? 


America’s ability to date io pay 15 pe 
cent of the war cost from taxation has 
been an eve-opener (not to mention a 
purse opener) to quondam commentators 
run-of-the-mill 
and salary earners were too touchy politi- 
This 
seems a long time ago, doesn’t it? But 


even for months after Pearl Harbor it was 


who once thought wage 


cally to pay high income taxes. 


possible to find persons who quailed he- 
fore the idea that “the common people” 
would be cailed upon to shoulder a heavy 
burden of cash outlays + oe being consid- 
srably behind the erim sentiments of ihe 
people themselves in this regard. 
Incidentally. taxation paid for only 
about 25 per cent of this country’s par- 
ticipation in World War I during the war. 
Although some disappointment has ac- 
companied all of the six War Bond cam- 
indi- 
viduals of such issues as Series E have not 


paigns because the purchases by 


-oared through the quotas. still. payroll 
plans and the drives. plus earnest. steady 
investments by citizens of relatively small 
incomes must have been of the determined 
variety all alone to create around &0.000.- 


OOO War Bond holders. 


{ftermath of Original Tremors 

Comment which preceded the passing 
of the S150.000.000.000 debt mark con- 
tained such questions as these: Would 
bond 


pressed 7 How 


Government quotations be de- 


would the purchasing 
power of the dollar be affected by so vast 


Would there be danger ol 


deliberate currency depreciation? Would 


an obligation ? 


the Government be driven to some hocus- 
pocus procedure. should the debt rise fur- 
ther than S150.000.000.000. in order to 
Would the 


standard of living proceed to go to pot 


sell more bonds? \merican 


6 


under the weight of debt. high taxes. ete. ? 

Some of these questions have io be an- 
-wered by the individual according io his 
individual experience. Others are a mat- 
ter of clear record. Government bond 
prices. as a tabled price record on an- 
other page shows. have not been depressed 
even under a greater load than was con- 
templated three vears ago: quite ihe con- 
trary. in fact. Comment three years ago 
laid stress on such history as this. in seek- 
ing to penetrate future uncertainties: 

“During the first World War. Liberty 
Loans were sold in large part to individ- 
ual investors who were encouraged io bor- 
row from the banks to pay for them. After 
the war. many investors threw ihese bonds 
on the market for the purpose of repaying 
such loans or io meet other expenditures. 
and bond prices broke for a time.” 

The future course of bond prices. under 
a mass of Government offerings not 
thought probable in 1942. is, of course. 
be said ihat 
War Bonds have been “placed” with indi- 


unpredictable. But  it' may 


vidual investors in the present war with 
stronger bulwarks against hasty sales ihan 
was the case in 1917-19, 


Stalwart Payers of 
Common Stock 


Dividends 


The array of longest dividend-paving 
common stocks presented on ihe opposite 
page lends point to a number of refer- 
ences. First. the 228 issues of ihe iable. 
which have paid annual dividends with- 
out an omission for 17 to YO vears. con- 
stitute a shade more than 20 per cent of 
all of the common stock listings on the 
New York Stock Exchange as of the end 
of last vear. The statistics apply to com- 
panies under their present names or iheir 


predecessor corporations. 
1 New 
Since January |. 


established 
added to the list. referring to the ereat 


Addition 


1945. another lone- 
dividend pavel has been 
number of years involved, This is the 
common. stock of The Pennsylvania Salt 
Manufacturing Company. whose annual 
consecutive since 
1803. The stock currently stands fourth 


in respect to dividend 


dividends have been 
iNils- 
much as stock of the Rensselaer & Sara- 


toga Railroad was 


longevity. 
withdrawn recently 
when the property was absorbed by the 
Delaware. Lackawanna & Western. 
During LOL, new listings included a 
number of issues entitled to a place on 
the long-dividend scroll. These. with the 


years when unbroken vearly dividends be- 
ean, were: 

Chas. Pfizer & Co.. 1901: Johnson & 
Johnson. 1905: Monarch Machine Tool, 
1913: Idaho Power, 1917: Wyandotte 
Worsted. 1820 and McQuay-Norris Man- 
ufacturing Co.. 1927. These issues con- 
stituted 27 per cent of the original com- 
mon stock listings during 1944. 

During the year. dividends on stock 
of the Joliet & Chicago Railroad. which 
had been paid consecutively since 1861, 
were interrupted by a controversy ovet 
tax matters. 

Practically the entire gamut of older 
\merican industry, transportation and 
communication is covered by the cor- 
porate names of the table. If the eve runs 
over the stocks which have paid without 
interruption for 50 years or longer. ihese 
are among the businesses represented : 

Railroading. rail rolling stock manu- 
facture. insurance, production and dis- 
tribution of electricity, gas and water, 
match manufacture. dental equipment 
manufacture. manufacture of drugs. pe- 
troleum recovery. refining and distribu- 
tion. coal mining and distribution. roof- 
ing materials manufacture, textiles. soaps 
and chemicals. and beverages. 


Steels Absent 

Absent from the list are steel and iron. 
but this industry was in its earlier years 
of modern growth back in 1894: as was 
the case also with electrical equipment 
development. although General Electric 
hegan its unbroken dividend record in 
1899. The great majority of the corpora- 
tions whose stocks are tabled had no op- 
portunity, of course, to qualify among 
ihe longest payers: they did not exist 50 
to 80-odd years ago. But study will re- 
veal that very many of the companies 
which discarded their swaddling clothes 
in the first decade of the 1900°s have re- 
warded stockholders ever since with con- 
secutive annual returns. 

The second decade of the 1900's saw 
many of the best known corporations join 
their stocks to older ones with unbroken 
records. Soconv-Vacuum Oil (in_ that 
stretch comprising 2 concerns. Standard 
Oil of New York and Vacuum Oil): Lig- 
eett & Myers. Standard Oil of California. 
I, \. Woolworth. General Motors. R. i 2 
Endicott 
Corn Products and others. 


Revnolds Tobacco, Johnson. 

\ list showing common stocks of ihe 
Stock Exchange list to have made unin- 
terrupted annual distributions for 10 
vears or longer would be much greatet 
than the roster which limited space per- 


mits to appear here, 


— 


yn. 


he 
in- 
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Unbroken Common Stock Cash Dividend Records of 


Companies Listed on The 


New York Stoek Exchange 





























Year Year Year 

Begun Begun Begun 
Pennsylvania Railroad 1848 ~— Link-Belt Company 1906 F. E. Myers & Bro. 1921 
Continental Insurance 1854 National Lead 1906 ‘Texas Gulf Sulphur 192] 
Corn Exchange Bank Trust 1854 Carpenter Steel 1907 Timken Roller Bearing 192] 
Rensselaer & Saratoga RR. 1862. W. T. Grant Company 1907 Amerada Petroleum 1922 
The American News Co. 1864 National Steel 1907 American Safety Razor 1922 
New York & Harlem RR. 1866 Owens-Illinois Glass 1907 Associates Investment Co. 1922 
Washington Gas Light 1866 Pub. Serv. Corp. of N. J. 1907 Chesapeake & Ohio Railway 1922 
Pullman Incorporated 1867 Southern Cal. Edison 1907 = Cleve., Cin.. Chi, & St. L. Ry. 1922 
Erie & Pittsburgh RR. 1870  Duplan Corporation 1908 Cleveland Graphite Bronze 1922 
Albany & Susquehanna RR. 1871 Hazel-Atlas Glass 1908 General Foods 1922 
Pitts.. Ft. Wayne & Chicago 1872. ~—- Detroit Edison 1909 Houston Lighting & Power 1922 
Gold & Stock Telegraph 1875 General Cigar 1909 Life Savers 1922 
Westinghouse Air Brake 1875 ~— Pacific Lighting 1909 Mack Trucks 1922 
Parke. Davis & Co. 1878 ~— Ingersoll-Rand 1910 J. C. Penney 1922 
American Tel. & Tel. 881 Inter. Harvester 1910 =Pet Milk 1922 
Det.. Hillsdale & So. W. RR. 188 Dow Chemical Company 1911 E. R. Squibb & Sons 1922 
Lehigh Coal & Navigation 188 Fidel.-Phenix Fire Ins. 1911 Vick Chemical 1922 
Northern Central Ry. 1881 May Depart. Stores 1911 Waukesha Motor Co. 1922 
S.S. White Dental Mfg. Co. 188] Socony-Vacuum Oil 1911 American Can 1925 
Diamond Match 1882. Superheater Co. 1911 Brown Shoe Co. 1923 
Northwestern Telegraph 1882. Underwood Elliott Fisher 1911 Cluett. Peabody & Co. 1923 
Standard Oil (N. J.) 1882 G. W. Helme 1912 Coca-Cola Inter, 1923 
Mahoning Coal RR. 1884 Island Creek Coal 1912. Continental Can 1923 
Consol. Edison of N.Y. 1885 = Liggett & Myers Tobacco 1912. Eaton Manufacturing 1923 
United Gas Improvement 1885 Standard Oil Co, of Cal. 1912. Howe Sound Co. 1923 
Hackensack Water 1886 {nited States Tobaceo 1912 Loew's Ine. 1923 
Canada Southern Railway 1887 =F. W. Woolworth 1912. Parafline Companies 1923 
The Ruberoid Co. 1889 Hereules Powder 1913 Sutherland Paper 1923 
Cannon Mills 1890 International Shoe 1913 United-Carr Fastener 1923 
Commonwealth Edison 1890 = Spencer Kellogg & Sons 1913. -Vieks.. Shreve. & Pac. Ry. 192° 
Beech Creek Railroad 189] S. oS. Kresge 1913 Best & Co. 1924 
Procter & Gamble 1891 Monarch Machine Tool 1913 Firestone Tire & Rub. 1924 
The Coca-Cola Company 893. G. C. Murphy Co. 1913. Nat. Dairy Produets 1924 
Standard Oil (Indiana) 1894 Wm. Wrigley Jr.. Co. 1913 Parker Rust Proof 1924 
Burroughs Add. Machine 1895 Anchor Hocking Glass 1914 Pillsbury Mills 1924 
Colgate-Palmolive-Peet 1895 ( aterpillar Tractor 1914 South Porto Rieo Sugar 1924 
Raybestos-Manhattan. Inc. 1895 First National Stores 1914 James Taleott. Ine. 1924 
\labama & Vicksburg Ry. 1896 Mesta Machine 1914 Sohn Aluminum & Brass 1925 
City Ice & Fuel 1896 Union Tank Car 1914 Car. Clinch. & Ohio Ry. 1925 
United States Playing Card 1896 Central Aguirre As. 1915 Diamond T Motor Cat 1925 
Bon Ami Company 1898 Champion Paper & Fibre 1915 Lehn & Fink Product- 1925 
General Mills. Ine. 1898 General Motors 1915 louis. Gas & Electric (Del.) 1925 
Allegheny & Western Railway 1899 International Salt 1915 Magma Copper 1925 
rhe Borden Company 1899 Scott. Paper 1915 Monsanto Chemical 1925 
General Electric 1899 Columbian Carbon 1916 Norwich Pharmacal 1925 
National Biscuit 1899s Int. Bus. Mach. 1916 Pacific Tel. & Tel. 1925 
Standard Brands. Ine. 899 Melville Shoe 1916 Plymouth Oil 1925 
United Fruit 1899 Jcehn Morrell & Co. 1916 Frank G. Shattuck 1925 
West Vir. Pulp & Paper 899 Pitts., Cinn.. Chi. & St. L. RR. 1916 L. Ss. Smelting. Ref. & M. 1925 
Yale & Towne Mfe. 1899 Lnion Oil Co. of Cal. 1916 Abbott) Laboratories 1926 
Bristol-Myers Company 1909 Nir Reduction 1917 American Chicle 1926 
Cream of Wheat Corp. 1900 Amer. Ship Building 1917) Chrysler 1926 
lL nion Pacific RR. 1900 Chicago Yellow Cab 1917 Mathieson Alkali Works 1926 
\eme Steel Company 1901 Household Finance 1917 MeCall Corp. 1926 
Elee. Storage Battery 1901 Idaho Power 1917 Outlet Company 1926 
Norfolk & Western Ry 190] MelInivre Pore. Mines 1917 Phileo ( orp. 1926 
Chas. Pfizer & Co.. Inc. 190] S. H. Kress & Co. 1918 U.S: Pine OF. 1926 
R. J. Revnolds Tebaecco 1901 Rm. 7. Reynolds Tobacco “B” 1918 Victor Chemieal Works 1926 
American Brake Shoe 1902 Lnion Carb. & Carbon 1918 West Penn Eleetric “A™ 1926 
Beech-Nut Packing 1902 American Home Products 1919 Amer. Mach. & Foundry 1927 
Chain Belt 1902 Endicott Johnson 1919 Archer-Daniels-Midland 1927 
Eastman Kodak 1902 Gen] American Trans 1919 Atlantic Refining 1927 
Kroger Grocery & Baking 1902 Pacific Gas & Electric 1919 Jest Foods. Ine. 1927 
Philadelphia Elec. Co. 1902 Swift International 1919 Bon Ami Co. “B™ 1927 
Sterling Drug Ine. 1992 Lnited States Gypsum 1919 Freeport Sulphur 1927 
United Eng. & Foundry 1902 Waldorf System Ine. 1919 Loose-Wiles Biscuit 1927 
American Snuff 1903 Corn Products Ref. 1920 R. H. Macey & Co. 1927 
Mac Andrews & Forbes 1903 Dome Mines. Ltd. 1920 MeQuay-Norris Mig. 1927 
Otis Elevator 1903 Kaufmann Dept. Stores 1920 National Oil Products 1927 
The Texas Company 1903 Liggett & Myers Tobacco “B™ 1920 Peoples Drug Stores 1920 
E. 1. du Pont 1904 Wyandotte Worsted 1920 Purity Bakeries 1927 
Sun Oil Company 1904 Allied Chem, & Dye 1921  Srfeway Stores 1927 
American Tobacco 1905 Amer. Tobaceo Co. “B" 192] Sunshine Mining 1927 
Johi son & Johnson 1905 Commercial Invest. Trust 192] Univ. Leaf Tobaces 1927 
Reading ¢ ompany 1905 General Baking 1921 Wesson Oil & Snowdrift 1927 
Gill Safety Razor 1906 Lambert Company 1921 Youngstown Stee! Door 1927 








Effect of Continued Bond Corporate Retirements Seen 
Reflected in Stock Exchange List 


NROADS caused by the retirement of 
bond issues are making themselves felt 
in no uncertain a fashion upon ihe roster 


of funded securities fisted on ithe New 
York Stock Exchange. The number of 
listed issues on January 31, 1945. was 
1.056. a decline of 35 in 12 months: no 


longer ago than May 31. 1943. the number 
of listings was 1.127. 

In this development is found a product 
of a “cheap money” period. as well as a 
period of large corporate earnings. Much 
attention has been paid for three vears to 
the rapidity with which the railroad in- 
dustry is reducing debt. but among indus- 
trials, as well, the mode of ihe iimes is 
much in evidence, in ihe accompanying 
comparative table the statistics of listed 


-ecurities reflect the movement. although 
it is to be observed that price increases in 
inany directions since January 31. 1944. 
obscure the actual extent of retirements 
among the several groups thus affected. 


Price Position 

Prices. as the tabulation shows. were al- 
ready high among numerous categories in 
early 1944: but they have moved higher 
since then. In case of United States Gov- 
ernment bonds. however. the $23.500.- 
OOO.000 
12 


ings as a result of War Bond campaigns. 


increase of valuation over the 


months was caused mainly by new list- 


The tendency of corporate bond listings 
has not. of course. been all one way: sev- 


eral new issues came to the Stock Ex- 


change roster during the period. In Janu- 
arv. 1944. for example. there were no 
bonds in the list. 
securities with a market 
value of $7.443.000 were included at ihe 
end of last month. 


amusement company 


whereas such 


In respect io changes of average price. 
the railroads stand well in the foreground 
with a rise from 78.59 to 89.30. This up- 
turn of more than 10 points acted io off- 
retirements. the full value of listed 
issues rising around $280.000.000 in the 
\s market has 
closed from time to time. the most exten- 
occurred 
junior issues and the bonds of reorganized 


sel 


interval. comment dis- 


sive price advances among 


properties: also of carriers still in process 
of reorganization. 











4s of January 31, 1945 


Group Wht Val. Av. Price 
U. Ss. GOV'T (Incl. N.Y. State. Cities. ete.) S 97.487.946.244 103.56 
| U. Ss. COMPANIES: 
Amusement 7.443.750 99.25 
Automobile 5.974.000 103.00 
Building . ....... 11,229,740 103.18 
Business & Office Equipment . 14.826.240 107.25 
Chemical es ae cae 12.383.000 104.39 
Electrical Equipment . 20,350,000 101.75 
Financial 39.900.897 102.69 
Food ° . . 239,955.790 106.19 
Land & Realty 13,043.250 79.34 
Machinery & Metals 29,727,087 102.70 
Mining (excluding iron) 79.782.491 94.73 
Paper & Publishing 32.163.224 104.86 
Petroleum 639.429.8148 104.50 
Railroad oa er 8.011,.286.798 89.30 
1| Retail Merchandising . 7.034.133 97.12 
| Rubber 69.098.008 104.92 
Shipping Services 20.759.465 97.55 
Steel, Lron & Coke . 344.656.913 105.01 
Textiles 35.832.005 104.50 
Tobacco 252.547.315 103.26 
UTILITIES: 
Gas & Electric (Operating | }.082.128.859 107.18 
Gas & Electric (Holding) 59.911.813 107.14 
Communications ; 1.116.712.2600 111.77 
Miscellaneous Utilities 2. 2. 2. 2. 2... 103.521.690 75.66 
L.s. COMPANIES OPERATING ABROAD . 158,865.21 91.74 
MISCELLANEOUS BUSINESSES . , ‘ 32.599.375 103.49 
rOTAL UL. s. COMPANIES . 114.471.163.167 95.96 
FOREIGN COVERNMENT 1.396.416.361 71.49 
FOREIGN COMPANIES 663.975.032 93.09 
ALL LISTED BONDs . $114.019.500.804 101.9] 


Number of bond issues listed Jan. 


31. 1945 


1.056 Number of 


12 MONTHS' CHANGES IN STATISTICS OF BONDS LISTED ON THE 
NEW YORK STOCK EXCHANGE — BY MAJOR GROUPS 


As of January 31, 1944 
Wht Val. Av. Price 


373.919.486.971 103.32 
7.790.000 102.50 
13.248.000 101.13 
15.787,500 105.25 | 
17.029,750 102.46 
35.856.250 102.45 
53.832.643 102.97 
267,277.754 106.03 
11,411.05] 86.72 
36,133.57] 101.98 
85.367.384 63.45 
33.570.668 103.36 
587.843.030 103.88 
7.729.873.814 78.59 
12.348.824 89.43 
70.864.131 103.20 
21.111.593 81.93 
$83.520.587 102.20 
37.869.188 104.51 
173.608.349 105.88 
3.267.737,595 108.42 
60.330.000 107.73 


1,182.372.174 110.82 
105.239.361 72.85 
140.928.823 78.77 

31.298.530 105.99 
14.512.250.570 88.98 

1.334.429.352 65.66 

748.220.339 90.63 


$90.5 44.387,232 99.78 


bond issues listed Jan. 31. 1944—1.091 
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\pennssteania Salt | 


Manufactur ing | 


Company 


750,000 Shares : 
Common Stock, Par © = F. 
Ticker err PS! 


—— 


VHIS company was incorporated on 
‘| September 12, 1850, by a group of 
Philadelphia business men for the man- 
ufacture of lye and the “alkaline salts of 
soda” from salt. For about 10 years after 
its incorporation the business met with 
great discouragement and only the cour- 
age and perseverance of its original 
Board of Directors carried it through that 
trving period. In 1863 a dividend of 
per cent was declared. and an unbroken 
annual dividend record of 82 years has 
followed. a record equalled by only 3 
other companies listed on the New York 
Stock Exchange. 

The history of The Pennsylvania Salt 
Manufacturing Company is the history 
of the chemical industry in America. In 
1850 the Company manufactured a few 
chemical products from one raw material 

salt. Today it manufactures more than 
100 chemical products from 7 basic raw 
materials, Its management early deter- 
mined to concentrate on chemical lines. 


Former Stotesbury Mansion, now Pennsvyl- 
vania Salt Mfg. Co. laboratory (upper 
left)—A Cunningham store 


When oil was found on the property at 
Natrona. Pa.. where its first plant was 
built. and the company exported the first 
cargo of refined petroleum ever sent out 
of the United States. it resisted the temp- 
tation to exploit its petroleum resources 
and left the oil field to others. 


Sales Organization 


The small sales force which served the 
companys need in its early years has 
gradually expanded to a sales organiza- 
tion consisting of 6 main divisions. each 
with its own sales managers and complete 
staff of salesmes. These men are trained 
to serve the specific industries to which 
they cater. not merely as salesmen but 
with competent technical service and ad- 
vice, 

Besides its heavy chemical sales de- 
partment. serving heavy industry through 
© district oflices in principal cities from 
coast to coast. the corporation has sales 
departments distributing special products 
to the dairy and poultry field. laundry 
and dry cleaning industry. the metal 
dustries (cleaners, corrosion-proof ce- 
ments and other special chemicals) and 
the agricultural field (insecticides. weed 
killers and other agricultural chemicals). 
The results have been that sales in 19044 
were almost three times the sales _ in 
1939. Not more than 1] per cent of the 
companys sales are represented by the 


(continued on page 10) 
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C ‘unningham : 


& 


Dr ‘ug Stores. 
: tee: 
; 191,354 Shares 
£ en Stock, 
: Par $2.50 
: Ticker Symbol: CDD 


\ 1889. Detroit. Michigan. was a city 
I of 200.000 population when the first 
Cunningham drug store was opened. To 
dav. Cunningham Drug Stores. Incer- 
porated. and through its subsidiaries. 
operates and manages 15] stores in cities 
of Michigan and Ohio and in Pittsburgh. 
Pa.. with a volume of business estimated 
for the year 1944 in excess of 520,000.- 
O00. Eleven of these stores. known as 
“Shapero’s.” are located) in_ principal 
hotels and office buildings. 

The company. pursuant to an option 
and management agreement dated July 
10, 1940. purchased in October. LO44. 
0623¢ of the common stock of the Mar- 
Cleveland. O.. 
which has been in the retail drug busi- 


shall Drug Company. 


ness under the Marshall name for over 
60 vears. The balance of the common 
stock may be purchased by the company 
at any time prior to February 3, 1940. 
In 1942. the company acquired all of the 
common stock of the Schettler Drug Com- 








pany, which has operated retail drug 
stores in the metropolitan area of Detroit 
for over 50 vears. 

Two manufacturing subsidiaries. one 
making and the 


cigars. service exclusively the 


candy other 


making 
stores of 
the company or its subsidiaries. The cen- 
tral offices and warehouse are located at 
1927 Twelfth Street. Detroit. Michigan. 
where the company also operates an_ ice 
cream plant and its own laundry. and 
maintains photo finishing facilities. 


Worker Stock Owners 

Over 3.000 people are regularly em- 
ploved, many of whom are stockholders 
in the company. The personnel program 
includes. amongst others. a credit union. 
life insurance. health and accident bene- 
fits. and during the past fiscal vear. there 
was added an employees’ profit-sharing 
plan. It is a policy with the company to 
contribute tangibly to the advance of the 
pharmaceutical profession. To that end. 
Cunningham Drug Stores provide scholar- 
ships in pharmacy in recognized institu- 
learning. which recently 


tioas of more 


have been extended on a national scale 
to returning servicemen. A post-war pro- 
vram is now being carefully planned to 
insure a continuance of the sound growth 


of the « ompany, 


Set-up of Capital 
Capital stock of the company. as of ihe 
close of the fiscal vear ended Sept. 30. 
LO44, consisted of the following: 


Class A prior preference stoc k. 6% cumula 


tive. par value S100.00 a share 
on August 31. 
Authorized 


redeemable 
1961. at SLOO.00 a share 
17.593 shares 


Outstanding 864 shares $186.400.00 
Common Stock 
Authorized 190.00) shares 
Issued 191.354 shares 
Less in 
Treasury 6 
Outstanding 190.798 shares 


Capital stock and 
pany, as of September 30, 1OFL. amounted 
to $4.955.796.06. Net 
atten 


per share on the outstanding 67 Class A 


surplus of the com- 


earnings for the 


veal deducting dividends of 36.00 


prior prelerence stock were equal to 
er share on the outstanding con- 
mon stock. 


The COMPA made a paviment of five 


$2.92 p 


dividends on the Common Stock during 
the fiscal vear amounting in the aggregate 


to $1.25 per share. 





Buy War Bonds 


and Keep Them! 
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— New Listing — 
Penna. Salt Mfg. Co. 


fcontinued from page 9) 


purchases of any — single — industry. 

Nine plants are located strategically 
throughout the country. In addition to 
its original unit at Natrona. Pa.. the com- 
pany now operates plants at Greenwich 
Point in Philadelphia, Cornwells Heights. 
just north of Philadelphia. Easton. Pa.. 
Wyandotte. Mich... near Detroit. Tacoma. 
Wash.. Portland. Ore., Bryan. Texas. and. 
through the Tulsa Chemical Company. 
an afhliated corporation. it operates a 


plant at Tulsa, Okla. 


Research Stressed 
Research is the key to the tremendous 
growth of the modern chemical industry. 
and this company owes much to its re- 
search activities. Its research and devel- 
the 
lookout not only for the possible improve- 


opment department is constantly o 


ment of its present products. but for the 
addition of others to its already well di- 
versified list. this 


attention to research has been greatly ae- 


During recent years 
celerated. more than three times as much 
being expended on the work in 1944 as 
in 1939, So important does the manage- 
last fall it 
opened a new home for its large and in- 


ment consider research that 
creasing research and development staff 
at Whitemarsh Hall. the former Stotes- 


bury mansion at Chestnut Hill. Pa. 


New Products 

\s a result of its past research work, 
more than 29 per cent of sales are rep- 
resented by products new to the company 
in the last decade. During the war emer- 
vency both research and production fa- 
cilities have been primarily devoted to 
war materials. 
be stated at this time that the 
company is now manufacturing the much 
DDT 


proved to be one of the miracle develop- 


It may 


publicized insecticide which has 
ments of the present war. The company 
not only makes DDT for the Government. 
but it is carrying on research work to 
prepare that chemical for household. gar- 
den and agricultural uses in civilian life. 
The possibilities of this product for the 
benefit of mankind appear unlimited. 
Another most interesting and romantic 
product of this company. also important 
today in the insecticide field, is ervolite. 
an ore feund in commercial quantities 
only in Greenland. The ore. because it 
resembles ice in appearance. was called 


“the ice which neither floats nor melts” 


by the Greenland Eskimos, It has been 
imported by this company continuously 
since shortly after the Civil War. Im- 
ported originally for the production of 
caustic soda. sodium bicarbonate. sal soda 
and alum, cryolite later found even more 
important uses as raw material for alu- 
mina and sodium aluminate, and in more 
recent years in the manufacture of alu- 
minum metal and as a flux for porcelain 
enamel and glass. 


Heavy Industry 
(continued from page 2) 


through lend-lease or loans. and efforts 
are being made to stimulate an expansion 
of international trade in general. with 
levels far above the 1930's as a goal. 

It is true that perplexities attend the 
prospect such as the unmeasured effect of 
the competition to be offered heavy mate- 
rials by light metals and plastics. excess 
factory capacity. price controls. wage in- 
As to the 
first of these problems, the light metals 


creases and metal stockpiles. 


and plastics can, at best. capture only a 
small part of the steel and copper mar- 
kets, and the characteristics found in the 
older metals are still required by most of 
their major consuming outlets, The excess 
capacity bugaboo in the steel industry 
may also be minimized. particularly 
when allowance is made for the fact that 
considerable production capacity now in 
use is old. high-cost property which adds 
little to steel company earnings. 

Sooner or later the uncertainty over 
the wage price situation should be alle- 
viated. Although the solution of the 
metal stockpile question may be delayed 
until normal peacetime demand has re- 
duced the supply. Congressional action 
of the 
supplies of base metals is contemplated 


indicates that a partial “freeze” 
at least in the transition period. 
All of these problems have served to 
retard the prices of heavy industry stock- 
and are known to everyone .. . so widely 
known and commented upon in fact. that 
room exists for wonder whether thev have 
rot been largely discounted. What has 
not been discounted. in the writer's esti- 
mation. is the probability that the heavy 
industries should enjoy a high peacetime 
volume of business in the early post-wat 
years. comparing favorably with the ex- 


perience of 1936-37. 


(The individual stocks named in this 
article are employed solely for pur- 
poses oj illustrating the theme. No 
suggestions in respect to either pur- 
chase or sale are intended.) 
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FYNHE visitor seemed to be visibly swollen 

] with ideas. but the delivery of one of 
them left him without breath. and besides. 
another matter intruded. He was convinced. 
~o he said, that THE EXCHANGE was neglect- 
ing a great opportunity to contribute an 
editorial item to post-war planning. com- 
pletely overlooking a phase of the program 
which might have a hefty influence upon 
employment. incomes 
individual and corporate dividends. 
Perhaps he was right. Anyway. this is the 
way his tale unfolded. 


national and 


\ man on a ferry boat, said he. told me this 
morning how he has been spending his time 
for the last two years. and I was shocked. 
Can you imagine! This man is a sales man- 
ager for a corporation which. like a lot of 
other corporations. has some little difficulty 
about priorities. But his priorities have been 
largely customer priorities. meaning a job 
of deciding how much of the goods he has 
to sell shall go to what customers and in 
what quantity. Sure, the sales manager 
hasn't got enough goods to go around among 
all his customers in the quantities they 
want. but who has? What I mean is that 
the sales manager and his helpers just sit 
on the end of a telephone line. telling this 
customer that he can have the day after 
tomorrow 20 per cent of the stuff he or- 
dered. and informing another customer that. 
on Tuesday of next week. he'll receive 27 
per cent of the goods the customer needs 
today. and so on. This business over 
the telephone takes about two hours on a 
Friday. so the sales manager told me. and 
then what do you suppose happens up to the 
next Friday? 

Nothing, nothing at all. The sales man- 
ager and his assistants play pinochle or 
swap predictions about when they expect 
the war to end in Europe. or just read the 
newspapers and prop their legs up on the 
tops of their desks and dream. Can you 
imagine! Here is a sales manager who | 
happen to know was a mighty efficient and 
productive worker before the war. and no 
doubt he has an efficient staff around him. 
and he can't be credited. the way things are 
going. with being even an efficient order- 
taker when orders are offered to him. He 
isn’t taking orders, he’s telling the custom- 
ers that he can’t take their orders. as is! 
Do you see the kind of sales psychology 
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jorererette 





that is developing in that sales manager's 
mind? He'll have two strikes on him after 
peace returns. when it may be necessary 
to go out and sell as he never sold before 
in order to get his share of the business. 
This situation is serious. the visitor went 
on. But what the story leads on to is more 
serious. Here you find in the newspapers 
every day news about the big production 
we have to have after the war. We've got 
to produce and produce! Researchers and 
business experts tell us weve got to have 
national production of $175.000.000,000 to 
$225.000.000.000 of goods and services. 


FREDERI¢ LEWIS 


A pathetic figure. salesman trying to think 
up way to “stall off” customer on deliveries! 


Ex) CH ANG 





Weve got to raise standards of living in 
this country by 20 to 40 per cent over the 
1939 level. We've got to have such tremen- 
dous production that 60.000.000 people will 
have regular employment. All right, we've 
got to! But with most of the emphasis laid 
on production, the question arises: who's 
eoing to sell all the production? Who's go- 
ing to sell $175.000.000.000 of goods and 
services if sales organizations run down 
and not enough is done to keep them built 
up during these times when extensive prac- 
tice is being had in not selling? 


Production! Tl tell) you about produc- 
tion, just what an officer of a big steel com- 
pany told me a few days ago. This steel 
company supplies a number of manufactur- 
ers of household gadgets with fine steel. as 
it has done for a long time. The steel man’s 
slant is that the capacity for making such 
things as vacuum cleaners. electric toasters. 
washing machines and what not. will be so 
large after the first’ post-war rush of buy- 
ers for such implements is over, that sales 
competition will be keen. No end keen! 


What we need in this country. Um telling 
you. are salesmen’s training grounds. It 
might be an idea worth considering to set 
up Camps modeled on the methods followed 
by the military. See what | mean? Places 
equipped to give refresher courses for ex- 
perienced. although currently rusty, sales- 
men: also for men wanting to get into sell- 
ing for the first time camps where 
men who are planning to move the gigantic 
production we've got to have after the wan 
can be brought up against the stiffest kind 


of sales resistance, sharpening their wits 


and so on. The army teaches the draftees 
and volunteers how to meet every kind of 
opposition the enemy can think of. Believe 
me. from what I hear around. something 
of the same rigorous training is called for 
in the kind of combat that goes under the 
name of selling. if the corporations are go- 
ing to be able toe move all the preduction 
the experts demand. 


And another thing——(The telephone re- 


minded us of an appointment just then. se 
with reluctance the visitor was helped into 
his overcoat and tactfully nudged to the 
door. Maybe the rest of it would have been 


exciting. too. but an appointment is handy 


to have now and then.) 
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Despite Some Large Individual Payments 
Preferred Dividends Remain Steady 


NOME of the items tabulated on this 
Ss page might. at first glance. suggest 
that holders of certain preferred stocks 
on the New York Stock Exchange have 
experienced astonishing wind-falls in the 
way of dividend payments. A look be- 
low the surface of the figures reveals. 
however. that what happened was merely 
the successful effort of certain corpora- 
tions to level off the peaks and valleys 
caused by a period of past indifferent 
and not very profitable business. 

To holders of preferreds who main- 
tain their position vear after vear. the 
67.7 per cent increase of disbursements 
in 1944 over the 1943 record among the 
amusement company group resulted in 
payments in a single year of money 
which. under a normal state of affairs 
in the 1930’s. would have been averaged 
over a long interval. The large increase 
came principally from a $21.50 payment 
last year. clearing up all arrearages. on 
Radio Keith Orpheum 6'+ cumulative 
preferred. In 1943, stockholders received 
only $5 a share. 

The food group experienced an in- 
crease of 18.8 per cent in the vear’s 
dividend distribution. A large part of 
the rise was accounted for by a SO dis- 
bursement on Armour & Co, 36 prior 
preferred. which received ho dividends 
in 1943. Another packing corporation 
Wilson & Co.—cleared away its arrears 
with a 89 payment. against S6 the vear 
before. 


Payments on Arrears 


The textile group's spurt of 20.2 pet 
cent came partly from a $12 distribution 
on American Woolen preferred. another 
of the arrearage flock, which paid out 
SS in 1943. Two issues contributed hand- 
somely to the rise--of 28.9 per cent 
among companies operating abroad 
American & Foreign Power 537 pre- 
ferred, which paid S7 a share in 1944. 
against $5.07!5 in the preceding year: 
and American & Foreign Power 356 pre- 
ferred. with a SO return to stockholders 
versus $4.35 in 1943. 

Except in group cases where pay- 
ments against arrears figured in_ the 
totals, the various categories of pre- 
ferreds showed comparatively little 
change for the vear. a situation which 
investors in this class of securities ex- 


pect. From the investor's viewpoint. 
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more interest is attached to the percent- 
age of companies in the several groups 
which made payments: and in this re- 
spect the showing of 1944 was far better 
than would have been recorded a few 
vears back. Dividends were paid on all 
of these classes—amusement. automotive. 
aviation, electrical equipment. business 
and office equipment. garment. leather. 
petroleum. rubber and tire. shipbuilding 
and operating. and tobacco. 

It is obvious that nearly all of the 
foregoing categories were directly af- 
fected by war production: still, most of 
them have been steady pavers for a num- 
ber of years. The chemical group came 
close to a hundred-per cent performance 
and this would be expected from an in- 
dustry which maintains a sturdy position 


DIVIDEND PAYMENTS OF PREFERRED STOCKS LISTED 
ON NEW YORK STOCK EXCHANGE 


— 1944 Compared with 1943 — 


Number of 

Issues 

Industry Listed 
Amusement... . . . OS 
Automotive iT 
Aviation 1 
Building ....... 10 
Business & Office Equipment l 
Chemical 32 
Electrical Equipment 5 
Farm Machinery 5 
Finance 12 
Food 27 
Garment 3 
Restieer 6 te huh 6 
Machinery & Metal . . . . 35 
ae ee ee ee 
Paper & Publishing . . . . 15 
Petroleum ........- 6 
Railroad ....... . 43 
Retail Merchandising . . . . 28 
Rubber & Tire . . . aa 6 


Shipbuilding & Operating 
Steel, Iron & Coke . 

Textiles . 

Tobacco . . . 

All Publie Utilities — 
U. S. Cos. Operating Abroad 


yt i NO 
vee uN Kw 


8 
Foreign Companies 1 
Other Companies 10 

All Companies . . . . 395 


in both war and peace. The railroads, 
with 31 of 45 listed companies making 
payments. showed that war prosperity 
had not yet spread beneficial earnings’ 
effects over all their securities, at a time 
when much cash is being devoted to debt 
retirement: but the exhibit is far better 
than it was in 1940, 


Holding Companies 

Public utilities—42 of the 55 on the 
list making a return to stockholders 
can be viewed as revealing progress, in- 
asmuch as many holding company issues 
are in the group. Recollection tells how 
numerous holding company preferred 
dividends went overboard during the 
more difficult days of the Great Depres- 


sion, 


Number 


‘cone one Cent 

Dividends of Dividends Change 
5 $ 5,118,000 +67.7 
10 11.833,000 — 0.1 
} 4.277.000 — 0.8 
8 1.973.000 — 14 
1 870.000 — 
31 20.074.000 — 0.3 
5 2.334.000 — 0.1 
1 9.396.000 — 0.2 
1] 5.711.000 — 1.7 
25 27.099,000 +18.8 
3 194.000 — 1.4 
6 1.784.000 — 6.3 
34 14.717.000 — 5.5 
8 7.541.000 i 5.4 
14 13.388.000 + 0.6 
6 7.494.000 — 
31 64.646.000 — 44 
26 9.954.000 - 3.0 
6 12.476,000 — 0.5 
3 919.000 — 0.8 
19 15.871.000 — 3.7 
13 10,538.000 + 20.2 
1] 7.865.000 — 0.2 
12 72.012.000 — 13 
5 6.275.000 128.9 
3 2.239.000 — 3.0 
7 2.539.000 114.1 
$41 $369.437.000 + 1.0 

















RALEIGH, N. C. 


I could agree with THE EXCHANGE’s com- 
ment in December about buying “spilling 
wer” from bonds and preferred stocks into 
equities—as an abstract proposition, the 
logistics of the idea appealing because of 
the known enormous extent of money sup- 
plies and bank deposits. But the article 
overlooked another item. That is the flow 
of proceeds of called-in bonds into stocks. 
Bond retirements through calls and refund- 
ings are shaping up like a tidal wave. 

5: P.. D. 


PITTSBURGH, PA. 


The railroad stock average (Dow. Jones 
& Co.) advanced from its November. 1944. 
lowest level of 41.30 to 51.03. the top of De- 
cember. In percentage. this was close to 23 
per cent. In the same months. the industrial 
average rose from 145.60 to 155.85. or a 
shade more than 7 per cent. Under any- 
hody’s reckoning. in any period of industrial 
or transportation activity. those would be 
considerable advances for 30 days or less. 
Those would be percentage gains which. in 
any similar period. would be likely to induce 
realizing sales such as occurred in early 
January. If you want to be realistic. why 
try to hunt for outside “influences on senti- 
ment.” such as the Russian success against 
Germany. as a principal cause of the price 
reaction? The principal cause. as I view 
market action, lay right in the market itself 

. and this is usually where the basis of 
price retreats after a short-term bulge is to 
he found. 


M. E. R. 


NEW YORK City 
The publie’s attitude toward military 
events since the middle of December. if it 
could be duplicated in the earliest peace 
days. would insure a deliberate. charted ap- 
proach to some of the heavier problems of 
reconversion. The Nazi offensive in Belgium 


brought sentiment back to earth from ro- 
seate contemplation of an early victory in 
Europe: in consequence. the Russian ad- 
vance in the East has been weighed with 
deliberation. weleomed but without a fan- 
fare. public thought being centered upon 
the difficulties still lying ahead of all United 
Nations’ arms. In other words. the cautious 
examination of unsolved problems has been 
more in evidence than. satisfaction over 
problems solved. The lesson could well be 
taken to heart by business planners whose 
decisions after a while will have much to do 
with the shaping of the world for a half- 
century, 


LINCOLN, NEB. 


The two copies of THE EXCHANGE which 
I have received to date have been most in- 
formative and valuable. The investment of 
trust funds today. with an adequate return. 
is a matter of great difficulty if one is to 
observe all of the principles of prudent in- 
vestment. The factual nature of the articles 
in your magazine makes it particularly val- 
uable to those of us who are trying to ana- 
lvze the various factors of the investment of 
trust funds. 


EAST ORANGE, N. J. 


Such tabular matter as your tables of com- 
mon stocks to show “sizable price advances” 
and “slight price advances” last year. refer- 
ring to the January article. may have been 
all right for investors but vou stopped short 
of doing what you might have done for 
traders. Some stocks went up quite a long 
way in 1944: others went up just a little. 
So what? You might have commented in 
the piece about what you think one group 
or the other will do in 1945—better. what 
particular stocks of the tables should have 
a good. reasoned chance of doing. 


H. D. 


Letters to the editor, in whole or in part, are presented here as a contribution to current 
discussion of investment, economic and general financial subjects of public interest. 


OGDEN, UTAH 

... The notable simplicity which attends 
the arrangement of statistics and other facts 
in your magazine suggests to me that the 
publication is intended principally — for 
small investors. To such readers as I am 

in the referred to group of occasional in- 
vestors—your method of treating simply 
what so often is ponderously done is a relief. 
Besides. you do it with attention to subjects 
which are helpful to the said group. 

Oye, 

Epitor’s Nore: The editorial policy of THE 
EXCHANGE has been moulded by Jetters and 
other communications from readers over the 5 
years since the publication was launched. After 
all. no “four dollar words” or complicated 
arrangements of figures are necessary for put 
ting facts into type. 


WHRETENG, IND. 


The article in your January. 1945, issue, 
entitled “An Idea or Two About War 
Bonds.” strikes me as exceedingly appro- 
priate for mailing out to industrial em- 
ployees in this area at this time or in con- 
nection with future War Bond drives. 

May I have your permission to quote the 
article in full for enclosure in Bond solicita- 
tions or to the bank’s customers? 

Wk. oS: 

Epiror’s Notk: Mr. W.R.S.. a bank officer, re- 
ceived THE EXcHaNce’s consent and approval 
for the reprinting of the editorial as a helpful 
contribution to public information about the 


values attached to War Bonds as investments 
to be held until maturity dates, 


MORRISTOWN, N. §. 


When one stops to recall that all remun- 
erative effort of hands or brains pays less in 
net on account of taxes these days. trading 
in securities assumes fewer dour features. 
And trading can be made more nearly: a 
business undertaking than a few vears ago 
for the reason that more information about 
corporations is ready at hand. 


nT. FF. 





RED CROSS ‘WAR FUND. 


Your Subscriptions Are Needed Urgently! 


MOMMmHLY STATIS 'T 


1945 1944 1944 





JANUARY DECEMBER NOVEMBER | JANUARY 





MONTH END DATA 
a Se 1,496 1,492 1,483 1,490 
Share Issues Listed . .....s-e««-« (No.) 1,256 1,259 1,248 1,237 
Par Value of Bonds Listed . . . . . . (Mil. S) 111,885 111,116 100,450 90,742 
Bond lames Listed . . 2. . « «+ « « « Qe) 1,056 1,063 1,057 1,091 
Total Stock and/or Bond Issuers . . . . (No.) 1,178 1,181 1,175 1,194 
Market Value of Listed Shares . . . . . (Mil. S$) 56,586 $5,512 53,592 48,397 
Market Value of Listed Bonds . . . . . (Mil. S$) 114,020 112,621 101,377 90,544 
Market Value of All Listed Securities . . (Mil. S) 170,606 168,133 154,969 138,941 
Flat Average Price—All Share Issues . . . (S$) 52.05 51.39 50.10 45.29 
Shares: Market Value ~ Shares Listed . . (S) 37.84 37.20 36.14 32.47 
Bonds: Market Value Par Value . . . (S) 101.91 101.35 100.92 99.78 
Stock Price Index (12/31/24= 100) . . . (%) 73.8p 72.6 70.3 64.1 
Shares in Short Interest* . . . . . . . (Thou) 1,475 1,391 1,436 847 
Member Borrowings on U. S. Gov't Issues . (Mil. $) 349 413 358 283 
Member Borrowings on Other Collateral . (Mil. $) 564 520 448 
Per cent of Market Value of Listed Shares+ (°c) 1.00 0.97 
Member Borrowings—Total . . . . . . (Mil. S$) 913 } 878 
N. Y. S. E. Members’ Branch Offices . . . (No.) 799 , 194 
Total Non-Member Correspondent Offices . (No.) 2,343 aa 2,349 








DATA FOR FULL MONTH 
Reported Share Volume . . . . . . . (Thou) 38,995 31,260 18.019 | 17,811 
Daily Average (Incl. Saturdays) . . . . (Thou.) 1,500 1,250 783 712 
Daily Average (Excl. Saturdays). . . . (Thou.) 1,632 1,347 847 759 
Ratio to Listed Shares . . . . .. . (&) 2.61 2.10 1.22 1.20 
Total Share Volume (Incl. Odd Lots)* . . (Thou.) 50,813 38,203 22,1: 24,249 
Money Value of Total Share Sales* . . . (Thou.$) © 1,237,984 977,618 617,24 561,996 
Reported Bond Volume (Par Value) . . . (Thou. S$) 341,960 266,532 196,864 337,114 
Daily Average (Incl. Saturdays) . . . (Thou.$) 13,152 10,661 8,559 | 13,485 
Daily Average (Excl. Saturdays) . . (Thou. $) 14,293 11,748 9,205 | 14,264 
Ratio to Par Value of Listed Bonds . . . (%) 307 252 195 | 371 
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Total Bond Volume (Par Value)* . . . . (Thou.$) 384,803 293,799 196,075 334,298 
Money Value of Total Bond Sales* . . . (Thou. S$) 223,579 183,545 129,013 | 196,771 
N. Y. S. E. Memberships Transferred . . . (No.) 3 3 27 6 


Average Price je GS we ee ie ee ye ee see 62.500 70.500 43.750 




















